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of Antwerp's activities was its Exchange, with the significant
dedication: 'Ad Usum Mercatorum cujusquc Gentis ac Lin-
guae.' And here, indeed, came merchants and others of all
nations (of which the most famous Englishman was Sir Thomas
Gresham) to obtain money loans and credit on the Antwerp
Exchange. Antwerp's importance as a commercial centre had
been established before the Discoveries, and both then and later
many commercial transactions were carried on there. The
English Merchant Adventurers made it the depot for English
cloth, and in 1503 the Portuguese government made it the
depot for the spice trade. But the commerce of the New Age
demanded credit and exchange and a whole network of intri-
cate financial operations, and it was in these operations that
Antwerp became supreme, an international banking centre
without parallel in Europe. Ludovico Guicciardini, an his-
torian and a friend of Machiavelli, declared in the middle of the
sixteenth century that the traffic in money at Antwerp had
passed all reasonable bounds and was diverting men from the
more useful and productive business of commerce. The rates
of interest were, he considered, far too high. During the years
1535 and 1536 these rates fluctuated between 13 and 20 per
cent., while in 1541 they dropped to between 12 and 16 per cent.
The total volume of financial transactions concluded on the
Antwerp Bourse in one year was estimated in- 1557 by the
Venetian envoy Alberi (usually a shrewd observer) at 40 million
ducats or crowns.

The people who made use of the facilities which Antwerp
offered were, in part, great merchants and financiers like the
Welsers and Fuggers. They were also representatives of govern-
ments like Sir Thomas Gresham. For the needs of the new
national governments were great and their means of satisfaction
small. As administration became national it became more
expensive, and as governments became national they became
more conscious of their separate identity and more capable of
sustained conflict with their neighbours. Add to this the irritant
of different religious beliefs, and there are some grounds for
understanding how it was that in the dawn of the modern era